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IHE FINANCLAL SITUATION,

s fowiing of sutreme confidence
vrike of conl miners would take
¢ woxl am soon an (he strikes did

brom

y iw pl.lvu-ll »

furation, the stook  market

t ahort

has pert

bbbl that it would |

apw hegun to realise that a long |

aint hast fought battle in the authracite |
wal g « under way and was from
nrst ‘nevitable There are, of course,
puraors of compromises and adjustment s,
the las e being that & small advance
0 WaAges will b mcorded to the mine
ors on tim bhasis of & thres years' con-
tpact on both sides to obeerve the terms
Rut all thess rumors are e tales The

staud taken by the coal operators is that
as they have already granted one wage in-
they will Le asked for others in-
unlesa  they say *No®  omee
and for all.  while the evidence is that
the miners union s in no shape Lo enter
tnto and to permancatly regard contractual
relations  Here ixa situation which can only
pe settiod by the square backdown of one
ther of the parties concerned in it
crpenience makes it likely that it
wers who will back down, but
likely that the operators will

v ane
oflnitely

or the ¢
Pas
i« the 1

tos sgually

rar more dearly for the victory than
the vver have lbefore Pools  and
avt dicates have wellbnigh wholly with-
drawn from the stock market, and the
pitafilly small vojume to which transactions
n the Stwk Exchange have shrunk in

BTN L AN {Ilustration of how feehle
‘e actual intersst of the goneral public in
wreciation really is At the week's end
tre statenent of bank clearings throughout
the urtov indicated to some observers

was beginning to affect
Iiat a sudden elevation

ihat the wtrike

groeral business

£ 42 or 83 a ton in the cost of coal must
affoct Vusiness unfaverably, if it continues,
e i t savirg It has continued
oo ! a month and owners of furnaces

may not unnaturally. pause in their opera-
wer what they will have to pay for
future and whether they can get
Nor can any intelligent person
jate the heavy losses which
at least, the ooal raliroads
hemeslves must be sustaining
Provably fow people expected that there
would Le anv great outhurst of speculation
inthe Enghish markets immediately follow.
ing the formal close of the Boer war, but
thers was unmistakable disappointment,
yevertheless, over the lack of enthusiasm
with which the English financial community
news. It may be that more
wber-nusded  Englishmen than may be
supposed are counting up the cost of the

ns %

al
oAl Al B
fall '» appre
for the present

received thn

Bower war aund wondering if, after all,
their conntry will get back the money it
expended because of it. Faogland has

reajw | g ory from the struggle in the sense
that has subjugated the Boers, but
the troublesome question rased by Mr
Carnege still recours, whether England has
maprd much besides glory and whether
the subwtance of the harvest will not go to
other nations.  She hegan the struggle in
(Oetobwr, 1999, as A littls controversy to he
witiad before the next Christmas dav at
the cutlay of, perhaps, $10000 000 Three
Christmas days have passed, (.reat Britain
is robed in mourning and her treasury has
sufferedd a loss of a billlon and a quarter
of dellars, an amount equal to half of the
dirmet cost of our own great Civil War,
Those great questions affecting  the
fnan~ial interesta of the whole world,
of the blowas dealt to English industry
during the progress of the South African
contest and of the manner of England's
from them, are not to be airiy
mrwd.y speculators in Wall
Vfitreet. Will there be a revival of trade in
England, and If so, when will it come® Wil
such a revival help or hurt trade in the
United States’ Will It mean more business
for thus country. or will it mean less busi-
ness becanse of more competition? Will
movey continue cheap in London or
grow dearer’ And will a new birth of
manifacturing and commercial Life in
Girmat Britain mean a continuance of cheap
money i the United States? England
will be helped, unquestionably, by the un-

she

whking of the gold in the Transvaal mines
from its three years' imprisonment She
will soon b getting from South  Africa
as much gold as she did before the war, and
probably in the course of time w .l be getting
A ittie more. But that very much morm
&ol4 than before will be produced in South
\frica r that the gold output of that
wvantry will be “doubled in two years
A% has bween asserted by superficial and

fgnorant peaple, is absurd.  The conserva-
tive engineering and financial  journald
f England and all trustworthy authori-
that country agree that the aunf-
erous land in South Africa has been al-
ready fully prospected and that, an all
aman probability, ne new mices of im-
poOrtance lh‘n\ vredd there e
gold that will be brought forward will be
metal from mines that have been worked
these milnes are not already

s i

will be

for vears. and (f

at their maxuuum production they are
prety near (it
It should be unnecessary to point out,

but ot s perhaps worth w hile to do so, that
any such improbable event as the doubling
of the gold output of South Afnea withia
two wears would resilt in none other than a
‘remendous international catastrophe It
Woudl mean, simply, an enormous diminu-
thon the purchasing f money
Wages everyabore woulkd
f losa worth, the value of fixed

ome s would e impaired seriously, debits
weald be sotled down, and such a general

prower
ar

e e

" the warki

ispievinent of financial and socal oone-
Brions woald oevur that widespread calam-
Y ocout not be avouded Indeed in the
wgment of many, there is now heginning

be exhibited 10 our own country, even

I not 10 extrenw some of the un-
tov ard effacts of that sudden inflation of the
frovinting medium which Las (een caused
by the Government bonderefunding opera-
wns, the increased gold production  of
Alasaa aind by a variety of other factors
Their beliof is that the primal cource of the
restiosanions of laboring men  throughout

degrew

e land A restlessness which, (U must be
Mmitted, seems o increase rather than
W o diminash -must be attribated to a rise
In the price of commodites and general
tevemsit s that has, thus far, outstripgesd
ANY rise i wages or salaties, and that tlas
i

n the price of commoditios and neces.

Sles s due to the addition, within the

Al min vears of more than $6800 (0 (00 1
o country’'s money supply.  The argu-
et s that if this dispari'y et ween prices
Al wages continues, ot must produce
a abwr troutdes, class hatreds, tarba.

Coand uneettiements that such condi-
s have mvarably prodaced twfore, and
¥l prooeed just as inevitabiy from an
fated currency as evils of an opposite
1Hire procesd from an improper correney
milacton
!

gereral outlook o
e el lent,
“ L

he cropw o
though thers seems to he
oo mneh rain in the West, while
suficent  commentary presyailing
Ciroad prosperity s the statement, soon
© offisally promulgated, that the com
rarnings of the companies «

U

A Northern Securities { ampany,
Northern Pacific, Grogt Northern and
AL on raliways  for the vear enading

Juie 10 will increase 520 000 W00 Gver those
The wvear before Neference was made

in this colume last week to the belief gone
ernlly entortated that the nest dividend
upon Uinon Pactfie common stock would
be At an nereased rate, or, (f &t the old
e would be accompanied by an extra
it et on The famt must be noted,
theiofore that s semi-official declaration
has been made that no increased dist ribg-

f any sort in Union Pacific common
..-.l e expected this simmer The de-

[ crvase in the Southern Pacific's gross earn-

ings for April may throw some lght on this |
determination. but the real reason for the
the

fonmervative considemation on

part
company of the lcating and unfunded debt
of the company . which now stands, despite
the cash sum of $10,000,000 supposed to
have been rec®ived by the company in the

the Northern Pacific corner, in the neigh-
borhood of $28,000,000 Whether the weak-
ness in the Canadian Pacific shares was
due to an endeavor to draw stock from the
hands of weak holders, or was simply genu-
ine Lquidation, Is & mystery. Canadian
Pacific is a better property than it was
and has a brighter future, but its pressut
price certainly looks high.  The announce-
ment that criminal proceedings were medi-
tated against the promoters of the Webb-
Meyer syndicate was generally regarded
as merely an effort ou the part of some of
those who have Leen victimized to see if

they could not obtain financial support
fromm other sufferers in undertaking a
prosscution.  Probably the majority of

the victuns will feel that they do not care
to invest any mor money in the Webl-
Mever affair for any purpose.  Yet ex-
actly why this scandalous business has
not received, unasked, the attention of
the Grand Jury and of the District Attorney
Is surprising Pwinir Kixo
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decision will probably be found to lie in a |

of the managers of the Union Pacific |

settloment of the difficulties growing out of |

| Firct Mortgage Twenty-=fivc
Gold Bonds.

Due May 1, 1827; Coupons May | and November 1.
Coupon bonds of $1,000 each with privilege of registration of principal.
Subject to redemption at 110 and accrued Interest.
CENTRAL TRUST COMPANY OF NEW YORK, Trustee.

Principal and interest payable in New York in geld coin of the United States of or equal te
the present standard of weight and Aneness, without deduction for any tax or tares which the
company may be required te pay or to retain therefrom

ing Jdpciuding the bouds now offered
| the property owned by the compas)

erty Of Lhe remalning bonds $im am
guaranteed by the

s A direct

a8 10 lasue

dent of the Milwankee Gas Light (ompany, and

our ofMees

sllowances for depreciation, will be

Leaves a surplus of
Mr MeMIlin s Ietter states 1o part as follow
under Chapter 150 of the laws of 182
supplying Gas in the City of Milwaukee.
Section |
waukee Gas Light Company
See 4

from which iaflaminable gas is
or the streets (hereaf or any
tained, and (o erect all necessan

Hulidings

| $2,000,000

Gas Ligh Company on the property in Milwaukee, occupled as its office,

redeemable after 1906, and the rematning S R0 honds can only
the actual cost of extensions, additions, and Improvements, subject to carefully guarded resirictions

1o Lhat of Mr
eaamiued the property en our behall, copies of which, as well as of 1he mortgage, may be obtained at

which after paying interest on these 56,000,000 ¢ *. bouds

.

“The Milwaukee Gias Light Company was incorporated b
and s hsequent amendments thereto, and is the only Company
e following are extracts from the Act of [pcorporation
are Berely ereated & body corporate and politie by the name of the MU
willh perpetual succession.

Ihe satd Company shall have FULL AND EXMLIUSIVE AUTHORITY to mann.
tacture, make, and sell gas, 1o be made from any and all substances or a
vained, tor the purpose of Lighting the € ity of Milwankes,
manufaciories,
works aud apparatus

1A 0 heen rese

| FIDELITY
1 TRUST (0.

Year Four Per Cent.

These bonds are part of & total Authorized tssue of $10. 0w 0, of which #0007 are now autstand.
sl are secured by
nest fen, ar

mortgage, dated Pebruary 2% 12 upon all
pon all subsequently acquired prop
p an outstanding tsaye of §e0.0M honds,

1 alse

ved 1o take

be Iasued ad par for 8 per cent of

| For lnformation As to these bonds, reference Is made to the letter of Mr Froerson MeMiliin, Presl
rey s Gas Lagineer, who |

Ales ¢ Humipt

Mr. Hamphreys estimates that the net carnings for the vear 1902, after -AM-. ample

84 43 n00
140,000

1363 %00

the Legisiature of the State of Wisconsin,

‘omblaation ‘hereof

ublic places, or houses therein con

NfrusT'CO <%

“ Breadway
234 Fifth Avenue
Lenox Ave., cor. 125th St

l

]

Stern & Sternbach,

MEMPBFES N Y STOM B FNUHANGY
0 Exchange Place

INVESTMENT SECURITIES,
BANK AND TRULT CUMPANY STOCKS,

Toienhone Mo 1T Broad

Milwaukee Gas Light Company:

which are |

W0 'S as e 19071 104 110%s ) ':“ "'):“ “The valldity of the exclusive and perpetual features of the franchise have boen litigated,
e T'“M’.‘ A 9‘. :“. °6 08 and have been sustained by the highest court of the State  Sateva ML G 1o 20 Wis 48407
700 \\n r r'hb -. valyy o8y o “ “The rates charged by \he Company fof Iluminating purposes are from 8 cents to $1.00 per thou
:.,‘.‘u .8 (™ o'y (17 O'g | sand cublc feet and for fuel purposes from @0 1o 8 cenis depending 'n each case upon the quantity used
RAILROAD AND OTHERR BONDS by the consumer  The low rate charged bas made the Company popular. and luduced very large con-
Upen- Hgh-  Low Clos- n\u-pu on of gas per caplia”’
Fales Name =g - L ng. “MUwAukes Is one of 1he most proaperous citles of the Northwest  The population in 1880 was

201 wa::} " ogu 9: :l‘:: “‘ | 208.000; in 1900 1t had Increased to INN,000, and is now estimated to be 308,000

213 Ated s v 02y (U -

240 Atchgen ds 1034 1034 1034 103y “The total net earnings of the Milwaukee Gas Light Com y applicable to interest on bonds,
18 mHALM 07Y% TH% 97 BT7% | bave been reparted to you by your expert, Mr. Alexander C. Humphreys, atier certan minor ad-
10 \mSteam pssl 00% 1004 100K l:‘\:‘l justments and allowances {or depreciation, to bave been as follows .

1 ¥ Am Bieycdlo 8. 08 06 05

20 Adema Ex5 b 108 108 108§ 108 . 1897, $450,746 1808, $464.071 1899, $469.474
47 AmS MM CL) Wiy N

10 Ann Arb & . 00 100 ©9 100 1900, $492.820 1901, $480,062

:';'.".‘":1\‘\,’:“:?9.‘: :';9.;‘ :?9: }‘,",’,‘f | ‘*The net eamnings of the "om"nv tor the first four months of this year have increased
GOBAODINes DOlg uAly 08l 0erg | $31,085.99 over the same peniod o 1901,

214BA0 g 102G 102y 102 102y All legal matiers connected with Lhe Issiue have heen supervised by Messrs Guithrie, Cravath & Hend
42Pp&0cay & 107 107 1043 107 ersnn

15 BAOSWaANgs D1 UIN Dl wIY Application will he made 1o list these bands on the New York Stock Exchangs
JORalt 8 O P L

PaWe 7% 0T AT 0T 2 .

L BurC RAN 18104 10 1% 10 ‘14 103% | Having disposed of 54;000.000 of the above bonds by exchange for

Shinperry 8y Az we  ®2 A2 | Wegern Gas Company 5% bonds (now retired), and at private sale,
B Ren'a Ml ist . 102'¢ 1021g 102 4 102 | s
I2MeU GasSs 118 118 118 118 \!we now offer the remaining $2,000,000 bonds, subject to sale and ad-
4) (heshien s 1RO 120 120 120 2 . ‘. - - g e . .

A% CACgni vl UK LURY 108 108 | VANCE IN price without notice, at 95 AND ACCRUED INTEREST,
40 Cuaiiagn 8w 8Ns 804 8341 g¢ which they will net about $4.35% upon the investment, and we
1047 CBAGImth B0 aay 65 eee recommend them as a safe and desirable security.
A3 BAaQM™ 108's 10813 1068 1081y
17en A QI ’
dvatn’ Woay 102k 1024 1020 Vermilye & Co J. & W, Seligman & Co.
NCNAGdebSsION 108 108 108 y ' * * 4
LOCC AN o New York, Boston and Baltinore, New York,
StLD 1031 103% 107 103%
lcrcasm L
gnl 102 102 102 102§ ) e - i

UIA&Mar VBl 28 12w 2= 128
14 Can So Ist 108y 10Ny 1LOAY LOATg Gu t t f

0Carsodd . 100 1001 100 309 aranty rus CO. 0] ew XIOor

¥ Chicago Tmes. BUly 00 00 0o

7C KRR .n Co NABSAU, CORNER CEDAR STREPT

ofGagnisal 09 100 100 100 LONDON OFFICES 33 LOMBARD ST, B. O @ ST, JAMES 8T, 8 W,

1 Col&mb Av Ist 1 22%y 122 122'g 1 22' c lt | '2 000.000 ’ I “ aoo ooo
25 Cen Pac¥asts BTN ATY ATY RNy 404 4 !
RO CenPacist. 103 1034 1025 1021 | apita ’ ’ o urpius ’ ’ »
14 CHr Rwy 4s Py 04 Ry D4 INTEREST ALLOWED OY DEFOSITS subject to eheque or o certificate

3 Cent tir' Pists 03 L 04 W l Acts 88 Trustes for Corporations Firme & Individusie. and a8 Guardias Ryecutor & Administrater
PO ColSoutherm s B8N DAy Py 95‘ Takes entire ~harge f Meal and Persoual Fatnten. carsfully seiscted securition offered for lnvestment
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